" The investment in
‘Internal Bonds
of Foreign
Governments
it opportunities that are

1l worth investigation,

" We are in a position to ex-
in and quote prices of the
rious faaues.

Eowaro B. Smirn & Co.
' BAMKERS

! ESTABLIEWED 18p2
- Membere .\‘rw York and Philadsl shie

New Yorl, Dee. 15
doubt ue ta the nItra prafeesionn] ealibet |
of the current klock oporations were
completely dispelled by the norveus dnil’
mercurial Muctuntions fn todas's mnt
ot Tt was victually the same give
fnd-take alfair of the immedinte pre
eoding seasions, with this one exerption,
the swing of market prodolum was in
olined to swing dowowarid., There were,
however, no great deprocintions suf
tored in stock values, ther was auy
gront amount of long Wtook lislodgwil,
On_ the conteary, whnt most of the
traders sold they bought back again, or
what others Imnghr they sold, o fi

nek Erohanges

'['IIIL;IIII.LI“IIIA
1418 Chestnot St

| NEW YORK EASTON
| ,\im‘m&s NEW LONDON

The great law of Action and Re-
action governs bath speculative
and investment markets, While
it is impossible for anyone to an-
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Fodny's loeal stock mirker Wik n|
"alurlﬂm affaie with  extremely  light |
iflilinl nnd mived bt altogethier un
mporiant prioe chunges, The day's op-
a:nlium only wirved to emphasizge the
walting nttitude, of the local tending
contingent, and the pomplete nheencs of |
Lany inktintive,

Ong of the morn snconrnging features |
was  the pereaptible lessoning of the
dribbling nod fosistent Houldation in |
the lending investmont shares, Thik wis
[ morn noticoable beenuse of the Fathoer
glootny aspect of the railvond siioation,
Mokt of these stocks, however, hnye
unguektionably eenclied w lovel of wimis
tnkable otiractivencss from an invest-
ment viewpoint, As a matter of faet,
the recent picking up of these sharos js
to be regarded in n much more impori -
ant light than the irvitating persistont
liguidation, It weans in the outreight
| Buring these stocks are beivg gradually
| Inking nway from the street and tinding
n lengthy lodgitg in strong boxes,

If the grenter part of the recont ligui-
datiot, was, us stated, for the pnrposes
| nf o «ml-l{nlnng lokses in making income
tax stabement, it s veasonahly certain
xollovs miist sooner or, later
n greal many, of
the shares thus disposed of back agnin
There I o prevalling impression thoy
tan be bought st much  lower pirices,
The history of the dteeet line invariahly
wlien nuy opinion oS vip
Wi imous it eestptinlly

Perhaps  some Chese  fux
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| lukewnrm patreiotism,
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“PENNSY'S” TAXATIUN

Figures for 1918 Show Increase of
33 Per Cent Iin Two Years !

The extremely rapid iverease in the
butden of tnxation imposed on vallrond
compunies js shown by the fionl tax
figures of 1MS8 for the Penusylvanin
which have now been |
in full for all the properties
The Mennsylvianin system Tust
vour contributed to the support of II:u‘

eompilbd,
invalvd,

fodernl und state governments, in round
figures, 825,500,000 thxes,  Three |
Vel s previously tnxex Tl
wimonted o on lictle over STG,000,000,
The incresse in theee years was, thepe-
fore, approximntely BLG00,000, or very
nearly W pee eent,
The exact payments each
pivre ns Tollows:
YHAR ENDED

in
the

NeRr com-
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|r. .,m TURIE
TRPAT RGN llI

In fthe single seqr's interval be
fwoeen 1015 pnd 1K, thete wils ot fo s
crense of 11 per cont, and in two yeurs
more than 5% per cent in the taxation
Burden imposed on the properties com-
priging the Pennsylvania system
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Ponnsyivanin Taiivond and United Gas E

Improvement,  eausing  both to  fall
within n slindaw of (e low prices, hat
the demnnd ot most tHmes eqnaled (e
supply, Tahigh  Navigation, nitee
reaching 02, yielded &1, 10 61,
Becunse of the growing narrowness

|u! the dyrrent teading mnd the extreme

lowe olih of minikel
part of the list
to droop

the greater
nnburally was Inelined

l Priee  recessions,  howeyer
wore  slight, seldom  extending lk‘t‘nllli
the Seiistllest Fenetionnl Hmits, il -
delphin Rapid Transil wos o consplen -
Ol dlinw tpe un-il.lu
pteength, aond mmde a substantinl gnin
ut 27 Pujon Teaction at the sanie
time Beld ot 34 aod Philadelphin Tracs
tlon at 50,

Liittle of foterest wos to bie spld oon<"
cerning the dealings in the other Toeal
shares,  Flectrie Stornge Baltery de-
elined 25 cents to 1929 on pmall bhisl-
noxi,  Tale Suporior shidded (o N,
but eallied Inter fo 21, Poandyivania
Salt brokn through the 5 pog o 711y
und  then  recoversd  the lost l.'rﬂ!ll'lli
Ameviean Seores yielded onder the 40
murle, while speall sales eier Aty
fean Gas ap 81 to 45,

Phitadelphin Flectrie
fitmer at 240, which was partly at-
tribulable te the wnderstanding  that
nogotintions hnve Boen completed by the
compny with fis bankers fae (he piy

oxchange of the S7.500.000
fwo yvenr 7 opor cept notes whivh mntiire
Febroary 10 1 s understond) arenmge
mints ligve also been oouelyded by the
Uinited Gax Tmprovement Co, for the
notes wihlch tnatnee ahont the same
time

inlerest,

wis noticrably

'PRICES HOLD STEADY

ON COTTON EXCHANGE

Southern Advices at Odds Con-
cerning Basis, but Agree on
Lack of Demand

New York, Iww,
aftornonn the cotton
it and stendy,
MO0 for
fram  the
by,
mail.

In the ense of tireenshom. N, C. it
wan stated that mills had bought Hittls
cotton sines the conl Steike, sl milght
b expectinl to recenter the mneket with
the turn of the pew year. Thore wus
unthing in the Inte news to atteact frosh
markel interest,
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Loan on a basis whic
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France.
normal,
prices,

For details, ask for
E-H4.

New York

The Price of
French Francs

rans to invest in the 5%

than offered to
On the return of exchange to
without any inerease in market
American buyers
Vietory Loan would, if coupons were with-
held, receive a profit on their prineipal and
interest in excess of 10077,

(GHANDLER & (5OMPANY

INCORPORATED

Franklin Bank Bldg.
Philadelphia

it possible for Ameri-
French Victory
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Credit

The primary

we render that very

the policy.

valuable statistics.
them to you without

of NEW YORK
W, J. Morphy, Manager

function
Unlimited Policy of Credit Insurance is to
provide absolute protection against abnoymal,
unforeseen credit losses.

normal credit loss is reduced,
many times the moderate premium paid for

Surcll\,; it is to your every interest to
]

Reduce Your Normal

Losses

of the American’s

But so thorouglh and complete is the service

frequently a client’s
and he is saved

If you are a manufacturer or wholesaler,
we can tell you precisely the normal:insol-
vency loss resulting from sales of any volume
for your particular line of business.

et such

An inquiry will bring

any obligation.

Ko AMERICAN CREDIT-INDEMNITY CO.

E.M, TREAT. presipent
J. F. McFadden, Gen. Agt.

Mutual Life of N, Y, Bidg.
Phone—Filbert 5503
Philadelphia, Pa.
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